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Securities Exchange Act of 1934

Subject Company: Broadwing Corporation
Commission File No.: 0-30989
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This document contains forward-looking statemerithivthe meaning of the Private Securities LitigatReform Act of 1995. These
forward-looking statements include, but are noitkah to, (i) statements about the benefits of tguésition of Broadwing by Level 3,
including financial and operating results and sggdrenefits that may be realized from the acquisjtLevel 3's and Broadwing's plans,
objectives, expectations and intentions and ottagemients contained in this presentation that erdistorical facts; and

(i) other statements identified by words suchegoécts,” "anticipates,” "intends," "plans,” "bebs," "seeks," "estimates" or words of sim
meaning. These forward-looking statements are baged management's current beliefs or expectatiodsare inherently subject to
significant business, economic and competitive ttaggies and contingencies and third-party appisgyamany of which are beyond our
control. The following factors, among others, cocédise actual results to differ materially fromsthaescribed in the forward-looking
statements: (1) whether the stockholders of Broagwapprove the proposed transaction; (2) the aatish of the other conditions specifiet
the merger agreement, including without limitattbe receipt of required governmental approvalhefgroposed transaction; (3) the abilit
successfully combine the businesses of Level 3Banddwing; (4) the realization of revenue and sysiergy benefits from the proposed
transaction; and (5) operating costs, customerdogsbusiness disruption following the merger,udaig adverse effects on relationships \
employees. Other important factors that may atfeeel 3's and the combined business' results afatipes and financial condition include,
but are not limited to:

increasing the volume of traffic on Level 3's netwaleveloping new products and services that roestiomer demands and generate
acceptable margins; successfully completing comialeesting of new technology and information systeto support new products and
services, including voice transmission serviceshitizing or reducing the rate of price compressiorcertain of our communications servis
integrating strategic acquisitions including theguisition of Broadwing; attracting and retainingatiied management and other personnel;
and the ability to meet all of the terms and cdodg of our debt obligations. Level 3's Annual Repm Form 10-K, subsequent Quarterly
Reports on Form 10-Q, recent Current Reports omRK and other Securities and Exchange Commiddings discuss the foregoing risks
as well as other important risk factors that caddtribute to such differences or otherwise aftestbusiness, results of operations and
financial condition. The forward-looking statemeintghis document speak only as of the date theyraade. Level 3 and Broadwing do not
undertake any obligation to update any forward-loglstatement to reflect circumstances or evemtisdbcur after the date such forward-
looking statement is made.

This document shall not constitute an offer of aagurities for sale. The proposed transactionbeilsubmitted to Broadwing's stockholders
for their consideration. Level 3 and Broadwing Viiilk a registration statement, a proxy statemeasipectus and other relevant documents
concerning the proposed transaction with the SEa:KBolders of Broadwing are urged to read thestegfion statement and the proxy
statement/prospectus and any other relevant dodsrfikxdl with the SEC when they become availabdeweall as any amendments or
supplements to those documents, because theyostihin important information. Stockholders of Le@etan obtain more information about
the proposed transaction by reviewing the Formt®-Ke filed by Level 3 in connection with the annoement of the transaction, and any
other relevant documents filed with the SEC wheaythecome available. You will be able to obtaimeg fcopy of the proxy
statement/prospectus, as well as other filingsatoimg information about Level 3 and Broadwingthat SEC's Web site (http://www.sec.g:
Copies of the proxy statement/prospectus and tl fifiEgs that will be incorporated by referencetlie proxy statement/prospectus can be
obtained, without charge, by directing a requestaeel 3, Investor Relations, 1025 Eldorado BNBtgomfield, CO 80021, 720-888-2500 or
to Broadwing, Investor Relations, 1122 Capital ekds Highway South Austin, TX 787-6426, (866) 42-7847.



Level 3, Broadwing and their respective directard axecutive officers may be deemed to be partitfpim the solicitation of proxies from

the stockholders of Broadwing in connection with groposed transaction. Information about the threcand executive officers of Level 3 is
set forth in the proxy statement on Schedule 14ted April 6, 2006, as supplemented, for LeveP886 annual meeting of stockholders.
Information about directors and executive officef8roadwing and their ownership of Broadwing conmstock is set forth in the proxy
statement on Schedule 14A, filed with the SEC omdd24, 2006, for Broadwing's 2006 annual meetiigtackholders. Additional
information regarding participants in the proxyisithtion may be obtained by reading the proxyestant/prospectus regarding the proposed
transaction when it becomes available.
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PRESENTATION

Operator

Welcome to the investor conference call. (OPERATIRBTRUCTIONS). As a reminder, today's call is beiegorded. | would now like to
turn the call over to Valerie Finberg, VP of Inv@sRelations. Please go ahead.

Valerie Finberg - Level 3 Communications, Inc. - VAR

Good morning and thank you operator. Welcome tocouference call this morning to discuss the annement of Level 3's agreement to
acquire Broadwing Corporation. As a quick notefaatay's call we will not be discussing guidancerent business trends or third quarter
results. Please join us on Tuesday, October 20 AtM Eastern time for our third quarter earninght wéen we will address those topics.

On the call with us today we have Jim Crowe, Chieécutive Officer; Buddy Miller, Vice Chairman; KiewvO'Hara, President and Chief
Operating Officer; and Sunit Patel, our Chief FiciahOfficer.

Before we get started, | would like to remind ey that some of the statements we will be malddgy are forward-looking in nature and
involve risks and uncertainties. Actual results mayy significantly from those statements. As tddgyesentation will discuss a business
combination transaction, the following informatisrrequired by the SEC's rules and regulationhéncbntext of the business combination
transaction. Please bear with me as it is a loaigstent.

The following presentation shall not constituteddfier of any securities for sale. The proposeddaation will be submitted to Broadwing's
stockholders for their consideration. Level 3 amdd@lwing will file a registration statement, a pycstatement, prospectus and other relevant
documents concerning the proposed transactionth&ISEC. Stockholders of Broadwing are urged td tha registration statement and the
proxy statement/prospectus and any other relevanirdents filed with the SEC when they become abkgi|aas well as any amendments or
supplements to those documents because they withicoimportant information. Stockholders of Le@etan obtain more information about
the proposed transaction by reviewing the Form®-Ke filed by Level 3 in connection with the annoement of the transaction, and any
other relevant documents filed with the SEC wheaythecome available. You will be able to obtaimeg fcopy of the proxy
statement/prospectus, as well as other filingsatoimg information about Level 3 and Broadwingthet SEC's website, which is
http://www.sec.gov. Copies of the proxy statempnispectus and the SEC filings that will be incogted by reference in the proxy
statement/prospectus can be obtained without chigrgérecting a request to Level 3 Investor Relaiat 1025 Eldorado Boulevard in
Broomfield, Colorado, 80021, or by calling 877-58866, or to Broadwing Investor Relations, 1122 @duf Texas Highway, South Austin,
Texas, 78746, or by calling 866-426-7847.

Level 3, Broadwing and their respective directard axecutive officers may be deemed to be partitfpim the solicitation of proxies from

the stockholders of Broadwing in connection wite groposed transaction. Information about the thrsand executive officers of Level 3 is
set forth in the proxy statement on Schedule 14fed April 6, 2006, as supplemented for Level 88&annual meeting of stockholders.
Information about directors and executive officef8roadwing and their ownership of Broadwing conmstock is set forth in the proxy
statement on Schedule 14A filed with the SEC ondid@4, 2006, for Broadwing's 2006 annual meetingto¢kholders. Additional
information regarding participants in the proxyisithtion may be obtained by reading the proxyestant/prospectus regarding the proposed
transaction when it becomes available.

With that, | will turn the call over to Jim.



Jim Crowe - Level 3 Communications, Inc- CEO

Good morning to everyone. As Valerie said, we'ng yeased today to announce we have signed aitilefiagreement to acquire
Broadwing, a leading provider of network commurimasg services and solutions. During our call owé/Chairman, Buddy Miller, will
discuss the transaction structure. Our Chief Fiizdu@fficer, Sunit Patel, will discuss the financ@spects of the deal. He will then turn it o
to Kevin O'Hara who will cover operational aspewitshe deal, and describe our current thinking alfyegration. | will then sum it up and
we will open it up for questions and answers.

Buddy Miller - Level 3 Communications, Inc. - ViceChairman

Good morning everyone. As Jim said, we announdschtbrning that we have signed a definitive agreg@rteeacquire Broadwing, a publicly
held national telecommunications provider. Thegeamion is subject to regulatory approvals ands/thte of Broadwing's stockholders. We
expect to close the transaction in the first quart007.

Level 3 is paying $8.18 in cash plus 1.3411 shafé®vel 3 common stock for each of Broadwing'srebautstanding on the closing date
be clear, the cash amount and stock conversiom aiai fixed without any collaring mechanism.

Today, Broadwing has approximately 88 million slsamatstanding, plus another approximately 3 milbares subject to options and other
rights that would be in the money if closing wesday. While the number of Broadwing shares issugdyant to options and other rights
could vary somewhat depending upon the price okL8wstock at closing, based upon today's priceglL®2would in aggregate be paying
approximately $744 million in cash and issuing apgmately 122 million Level 3 shares.

Based on yesterday's closing price of Level 3 stafc$65.32, this would imply total consideration$if.393 billion for all of Broadwing's
outstanding shares. Note that as of June 30, Brioadwvad approximately $350 million cash on hand anl¢ approximately $200 million in
debt, including capital leases. This cash, adjuiedny changes between June 30 and closing, wedlace the amount of cash Level 3 pays
from its own coffers from approximately $744 mitiido approximately $394 million. And the excesshcalove debt of approximately 150
million would effectively reduce the total considgon paid for the business from $1.393 billior$t243 billion.

Based upon the approximately 1.175 billion Levehares outstanding, the approximately 122 milliendl 3 shares issued to Broadwing
stockholders would constitute approximately 9.4%@fel 3 shares outstanding after the closing.

We believe that this approach provides an apprtgnax of cash and stock for the transaction. Taegaction allows Level 3 to further
leverage our existing infrastructure and deepeh bompanies' relationships with our wholesale qusts and enterprise customers.

I will now turn the call over into Sunit Patel, whall discuss the financial implications of the Bidwing acquisition.

Sunit Patel - Level 3 Communications, Inc. - CFO

I will start first with the highlights and then pride a summary of the financial impact of the Bnoawy transaction and what it means for
Level 3. We believe this transaction creates sicguift value for our investors. Besides the obvioisefits of industry consolidation, we
expect that this combination will provide sizabjmergies that will take advantage of Level 3's sbsicture and metro access networks.

Second, this transaction will continue to diversify revenue base and increases the percent oéwemue from the enterprise segment, and
further improves our leadership position in the lelsale segment. From a balance sheet and findeeehge perspective, the incremental
cash flow contribution from this transaction withprove our total debt to adjusted OIBDA ratio atilfl lsaves us with a healthy level of
liquidity in relation to our cash flow needs urdish flow breakeven.

I will now cover the financial impact of this traacdion. With the acquisition of Broadwing, Leveis3uying a company with over $900
million of annual revenues, growing at about 4% &nhnually. Our assumption is that this level avgth will continue over the next year or
so and then improve over time. We hope we can terithan that



From a customer segment perspective the mix istdiaficarrier and half enterprise. From a produnt perspective based on second quarter
2006 results, Broadwing data, Internet and broadilsanvices were about 56% of their business anddite services were approximately
44% of revenues.

Assuming a first quarter 2007 close and curremigpfar integration, we expect the transaction tadbditive to Level 3's stand-alone adjusted
OIBDA in 2007 and additive to both adjusted OIBDAd&ree cash flow in 2008. This includes all intgimn costs we would incur in 2007
and 2008.

The bulk of the integration should be complete imitt8 months of closing. After the integration amplete, we expect 2009 adjusted OIB
contribution from Broadwing to be about $300 miflia year, and increasing thereafter as the ovadalsted OIBDA margin for this business
should mirror the Level 3 business.

The 2009 cash flow contribution, or adjusted OIBI[2As capital expenditures, is expected to be a2@d $illion. While 2008 will still be a
transition year, we expect about a $200 millio$280 million of adjusted OIBDA contribution inclws of integration expenses.

We expect the combination of our operations withdiwing to yield over $200 million in annual coghsergies after integration efforts are
complete. About 40% of those cost synergies arearp to come from network expense synergies angt &0% are expected to come from
operating expense synergi



In addition, we expect to get some benefit from Isimgrovements in customer churn. Integration sas$tould be about $110 million to $130
million and will be spreadout over 2007 and 200Be Thtegration is expected -- the integration csséxpected to comprise of approximately
$20 million in network expense costs, about $20ionilto $30 million in operating expense cost, apgmately $40 million to $50 million in
capital expenditure cost, and about $30 milliotrémsaction costs, which will be ascribed to thecpase price.

From a balance sheet perspective, Level 3's casimarketable securities as of the second quart20@$ pro forma for 2008 debt we
redeemed in July, the sale of Software Spectrumiedisas the cash used in the purchase of TelCodd aoking Glass were approximately
$1.4 billion. Broadwing's cash position as of J80e2006 was approximately $350 million. Therefahe, pro forma consolidated cash
position of the company for the combined compangfake end of the second quarter, taking into antthe cash portion of the
consideration, would be about $1 billion. Obvioyshat does not take into account the cash flowde®f both companies for the period of
the third quarter of 2006 until closing.

We expect that our debt to adjusted OIBDA ratid imilprove by at least a full turn in 2008. More iartantly, this transaction is expected to
be accretive to both our adjusted OIBDA and freghddow on a per-share basis from 2008 onwardsvéspproach the closing of this
transaction, we will be able to provide more spegfiidance on 2007.

To sum up, we view this as a great combinatiorafbour investors. It improves our strategic conitpat and financial position. With that |
will turn the call over to Kevin.

Kevin O'Hara - Level 3 Communications, Inc. - Presient, COO

Level 3's communication acquisitions and integraibave fallen into two categories. The first catg@f acquisition that Level 3 has
participation in are backbone deals such as GeanidyWilTel, where most of the value is derivedcbynbining traffic onto a common
network and eliminating a significant amount of Licgtive costs.

The second type of acquisitions that we have ppaied in, are more complimentary and involved gngwcompanies, such as Looking Gl
and TelCove, where some value is derived by elitmgaluplicative costs -- but more value is deriasda result of their continued growth
and leveraging their strategic assets. The Broaglaaguisition and integration will embody some afle

Broadwing provides service to wholesale and eniggmustomers over a domestic backbone that spgmexamately 19,000 miles. Their
revenue is split roughly 50-50 between wholesaleketa and enterprise markets. We anticipate miggadil customer traffic onto one
common network and realizing significant synergiesperating and G&A cost



In addition to the savings to be realized by eliatiimg duplicative backbone costs, a significantiparof synergy is anticipated to come from
the migration of Broadwing's off-net traffic onteet Level 3 metro assets, improving the gross mamgthOIBDA profile of the existing
Broadwing business.

Over the last year Broadwing has grown its reveeuperiencing particular success with expandingriterprise customer base and service
offerings. The integration of the enterprise salesf and support capabilities will be driven priityaloy growth, not cost synergies.

We believe that Broadwing has earned a good rapatatith their customers and that their enterpsiakesforce is a key component of that
success. We intend to leverage their customeiioaktips, salesforce and offerings to acceleraetbwth in our Business Markets group.

As a result of the acquisitions of TelCove, ICGpkimg Glass and Progress, Level 3 generates appabely 10% of our revenue today from
the enterprise market. We recently consolidatedwstomer facing activities for the enterprise neairkto the Level 3 Business Markets gri
and chartered them to leverage the tremendous mettintercity fiber assets that Level 3 owns Far benefit of enterprise customers.

The integration of Broadwing's enterprise busineiisocus much more on continued revenue growttgration of their traffic onto Level 3
metro facilities, and a reduction in their currehtirn rates.

In our second quarter call we noted we were aheati@WilTel integration. We continue to run ahe@glan and have now completed the
majority of integration efforts from WilTel, and weve completed these activities under budget.

We will immediately begin integration planning Broadwing, subject to applicable law. As a restithe integration experience we've
gained over the past few years, we believe we atkpasitioned for the integration of Broadwing.

In summary, we believe that the combination of L&sand Broadwing will benefit all of our customensd national and international
products and services of Level 3 provides are congpitary to those provided by Broadwing. The messets that Level 3 owns will imprc
the financial profile of the Broadwing revenue base will make the enterprise offerings more coritipetin the marketplace.

We also believe that this combination is very pesifor our stockholders, employees and customethatransaction further delevers Level
3's balance sheet, is adjusted OIBDA accretivaérfitst year, and makes our end-to-end serviceriofjs even more compelling. We look
forward to the detailed integration planning, anastrimportantly the actual integration itself.

With that | will turn the call back over to Jim.



Jim Crowe - Level 3 Communications, Inc- CEO

I will sum up with what you have heard from BuddydeSunit and Kevin, maybe in several points. Fttg§ is a good deal for Level 3 based
on cost savings and synergies alone. Second, iheral upside to the deal if we can further loaleurn, increase revenue growth and
improve margins. And we believe that based on histee have the capability to do that, althoughhage not counted on that in our
integration planning and in the deal itself.

Third, Broadwing's national marketing, sales anghtilities to sell to enterprise customers is aigble addition to Level 3's growing busin
focus. Fourth, we think we have the integrationezignce to ensure that the two companies will ctogether in a positive way.

And finally, we think it is clear that this trans@m is financially positive. It is cash flow actire quite quickly. And as Sunit mentioned, it
delevers our balance sheet after integration lfl &ufrn, a very meaningful improvement. Put alitttogether and we think this is a good deal
for both companies, and we look forward to expedgly closing the transaction.

With that, operator, would you explain the proceduior questions and answers ple.



QUESTION AND ANSWER

Operator

(OPERATOR INSTRUCTIONS). Pat Dyson, Credit Suisse.

Pat Dyson - Credit Suisse - Analyst

| just have | guess three questions. First orden't know if you mentioned this, but your commeamsund the Broadwing cash and the
Broadwing debt, could you just restate exactly whatr thoughts are as far as what you plan to db thiat cash -- I'm sorry, with that debt at
Broadwing?

And then secondly on -- Sunit, you talked a littieabout CapEx, and | think you implied that igising to be roughly around $100 million of
incremental CapEx from Broadwing in 2008. Is tleg tight number to be thinking about also for '‘87ell? And whether you can actually
take the number down going forward?

And then finally, just as it relates to cash arellthlance sheet, what is your thoughts on whatighécash balance is, or should be, going
forward post this transaction? Thanks.

Jim Crowe - Level 3 Communications, Inc. - CEO

Sunit, why don't take the first two, and | will &khe third.

Sunit Patel - Level 3 Communications, Inc. - CFO

Your question on the Broadwing debt, as you kntwythave $180 million of convertible debt, $20 il of debt roughly in leases. | think
with respect to the convertible debt we will belgnag that here between now and closing and matketermination what we should do with
that. So we don't have any plans yet of any kingims of what we do. Summing it up, all kinds pfions there, but we haven't really
decided yet what we're going to do.

On the CapEx, yes, | think what | indicated thatdaunrate basis the CapEx in '09 going forwardldide in the $100 million range, whict
the difference between the $300 million dollar &1EDA and the $200 million of cash flow. In '08uiill probably be a little less than that. |
think '07 will still be high, because keep in mind have integration costs occurring in ‘07 and$08, think that capital expenditures should
be in that zip code anyway. But as | said in myagks, as we get closer to the closing we will ble &b provide more specific guidance.



Jim Crowe - Level 3 Communications, Inc- CEO

In regard to your question about the balance si@@tash, if you're asking how much cash we ttsrdppropriate for Level 3, | guess | wa
ask -- | would answer the question this way. Thoe®ur years ago when we were quite heavily nggatash flow -- we were far from free
cash flow breakeven | would say. The amount of eeshvanted was obviously considerably higher thantoday. What we needed on the
balance sheet was considerably higher than whaieed today, given the fact that our net debt tolABs improving very rapidly, our free
cash flow profile is improving rapidly. We can canly expect that free cash flow breakeven is aoirf the future.

We also, | think, would importantly point out trest last years demonstrated, | think that we havesscto the capital markets pretty broadly
should we need to do so. But right now we haveillibi pro forma for this transaction as we spestkwe're feeling pretty comfortable. |
don't know that there is a specific number. It Wipend on whether we're talking about today aaa from now, but we're quite comfortable
that we have the kind of liquidity that we need.

| would say, as we have said many times in the pastalue liquidity. We think it is an importantatter in a competitive company and a
competitive industry, and we intend to remain appedely liquid. Next question.

Operator

Jonathan Chaplin with JP Morgan.

Jonathan Chaplin - JP Morgan - Analyst

Congratulations. This looks like a great announcagniénad a couple of quick questions. Forgive fn@u mentioned this, | missed the very
beginning of the call, but | am wondering if we @@t a better idea of the integration -- the timfighe integration expenses, whether that is
very much weighted towards 2007.

Secondly, the full turn in leverage reduction, wilaés that do to your ability to refinance somgaifr high coupon debt today? Are there
pieces of debt that given where your leverage isgtw end up as a consequence of this transagtiorcan start refinancing at lower coup:
today, or do you really have to wait for the trarigm to close before you can start tackling that?

Then thirdly, I'm wondering do you have a rougkhis clearly improves your positioning in the ré&d price market. I'm wondering if you
have a rough estimate of what your share of thdeglate market is and what Broadwing's is?

Then finally, if you give us an idea on what thigght do in terms of improving or feeding into anegdy improving industry pricing
environment, that would be really helpful. Sorry fioe multiple questions.



Jim Crowe - Level 3 Communications, Inc- CEO

That is a list. | will try to cover point number awwhile the others are thinking about it. Kevinyéu would take the question on integration
and our retail services focus and perhaps pridigy don't you take that first question on integratiwhen expenses are expected and how
long we expect it to take.

But let me start by saying with respect to refinag@and improving balance sheets, | think it istfyrelear if you look at the trading in our
various securities that the market recognizesrimravements we have enjoyed over the last year,areha half. | think it is certainly true
that today we could potentially undertake somesaations that might improve our balance sheet. Iththk we expect that we will continue
to see those opportunities to refinance at atiracttes. With regard to the timing of any particutansaction, we will et you know when we
make decisions.

Sunit Patel - Level 3 Communications, Inc. - CFO

On the integration expenses timing, given the uaadres in terms of when we would close exacthd &hat would have a big impact on two
things, timing of EBITDA contribution from Broadwgp integration costs synergies. That is why we hadeeen too specific, but | think it is
safe to assume if we close in the first quarterwwaday the bulk of integration will take 18 monthsve've said how much the integration
costs will be. | would say that at least half afth expenses would occur in '07 and the remainif@gj but it is tough to be too precise at this
point until we get closer to the closing of thengaction.

Jim Crowe - Level 3 Communications, Inc. - CEO

Kevin, you want to take the question about markete, wholesale, retail, pricing.

Kevin O'Hara - Level 3 Communications, Inc. - Presient, COO

There is not a great measure for how -- precisdigtihe wholesale market is. People use differefihitions. | guess the way we're viewing
this particular transaction is that Level 3 we khitad a very strong position in the wholesale miaikee. In those areas where we chose to
compete we have said about half of the Broadwirginass, or again roughly $450 million, is entemaris

In the overall scheme of the communications matkegpthat 450 isn't going to move the needle draalit. What we do believe is the res
of combining these two companies together furttrengthens our position. We like the position @ tombined company after the fact.
Specific market share numbers are a bit hard tecedmynand | wouldn't want to speculate.



Jim Crowe - Level 3 Communications, Inc- CEO

In terms of pricing.

Kevin O'Hara - Level 3 Communications, Inc. - Presient, COO

In terms of pricing, | think we have seen a stalilj pricing environment over the course of the 1&months or so, consistent with what we
have been saying on the earnings call. We havesrt any reason to think that that environment isgyto turn around. And we believe that
that market environment, a more stable pricing mmvnent is likely for all kinds of reasons. So we still comfortable with the market
environment for pricing looking ahead as well astpa

Jim Crowe - Level 3 Communications, Inc. - CEO

| think we have, at least | have said, if nothihgeged in relationships between supply and pricirthe market, today's supply/demand
pricing, we would be comfortable, and there areeamdications that pricing could improve. Industgnsolidation is certainly one of the
factors that goes into that view of the future. Ngxestion.

Operator

Colby Synesael with Merriman.

Colby Synesael - Merriman - Analyst

A quick questions. Obviously one of the biggestamns for Broadwing in the past going after theegarise business had been their reliance
on third-party providers for that last mile, ordass, special access. Do you have an idea whamage of those customers today you guys
will be able to take off this -- from off-net oregial access and put on the new Level 3 metrocs9i

Kevin O'Hara - Level 3 Communications, Inc. - Pregient, COO

Without getting specific about which customerdjihk if you look at the gross margin of Broadwiggcording to their most recent filings if
you look at what Level 3 has guided to for grossgimas we integrate our more recent metro acdpisif we believe that over time tt
Broadwing customer base would migrate towards thesel 3 gross margins. And Sunit, we said thatweeld expect our gross margin and
aggregate to be 60, 65% after the integration ®htietro companies?

Sunit Patel - Level 3 Communications, Inc. - CFO

Yes.



Kevin O'Hara - Level 3 Communications, Inc. - Pre sident, COO

That is roughly -- very roughly double the Broadwigross margin levels of the second quarter, sthim& that there is a tremendous
opportunity. Which specific customers is hard b teut certainly from an overall financial persgige a tremendous opportunity.

Sunit Patel - Level 3 Communications, Inc. - CFO

Another way to get it, as | said, we expect to pedeosts by about $200 million a year, which 40% a@me from network expense reducti
So that should give you an idea looking at theilLF%w much improvement we can make there over &éx couple of years.

Colby Synesael - Merriman - Analyst

My other question, is there any management thatay@ady know of from Broadwing that is going tacbme a little over to Level 3?

Jim Crowe - Level 3 Communications, Inc. - CEO

| think it is fair to say, as we always do in thesguisitions, that we're going to sit down with Broadwing management. They're an
excellent group of people led by Steve Courteriy tBEO. We will sit down and we will try to makersuwe have picked the best person from
either team to run each activity. That is what \aeehdone in the past, and we expect to do thairiuture.

| would add too to the first question concerninggesof our metro assets. It isn't a random prateggesults in those gross margin
improvements. Once we combine the companies wewfe make certain that we make every effort toirs@reas where we have the
advantage of our own assets and our own facililibat is how you get those margins, by making @ettsat you focus on customers that you
have facilities directly to. So we would expectd&e advantage of that in the future. Next question



Operator

David Janazzo, Merrill Lynch.

David Janazzo - Merrill Lynch - Analyst

Can you describe for us when you look at the Braagwssets versus the Level 3 assets, can youiloesow you think about what pieces
are complementary and what pieces are duplicative?

Jim Crowe - Level 3 Communications, Inc. - CEO

When you use the term assets, do you mean network?

David Janazzo - Merrill Lynch - Analyst

Primarily network, yes.

Kevin O'Hara - Level 3 Communications, Inc. - Pregient, COO

This is Kevin. There are a couple of places whamaBwing may have unique footprint. They may hawae additional density in certain
parts of the country. Those we will look at certaiftom a complementary standpoint.

Where the networks are combining, or excuse mejyexting two common city pairs, it is much more nfe@onomic analysis which one is
going to be less costly to run over time. And ia ffast we've done route by route comparisons twdigut where do we get complementary
network, where is it just duplicative cost. We ectt® go through that analysis as part of the iragn planning process. The final answer to
be determined during that process.

We would certainly expect that a good number ofrthge miles, 19,000, would be eliminated in aggtegWhether that comes from the
Level 3 network or the Broadwing network is ledevant than the fact that a good number of the adtwniles will be coming out because
they are connecting redundant city pairs.

Operator

Dave Sharret, Lehman Brothers.

Dave Sharret - Lehman Brothers - Analyst

| guess first, it is pretty clear in terms of cesergy opportunities, | was just wondering if yawlcl touch back on the revenue opportunities.
It just looked like revenue growth at Broadwing ryeser-year was closer to like 1%. | think theresvéamention of about 4%, but lower than
the organic growth rate if you're looking for -sfualking about the opportunities you have to Erege that growth maybe on the wholesale
and the enterprise side.

Then secondly, just in terms of your appetite farenM&A at this point, given what you have recertlgsed -- in the process of integrating
and then this this early next year, do you thirdt thkes you out of the M&A market for a little bibw, or are there still things that you could
handle with this at the same time?



Jim Crowe - Level 3 Communications, Inc- CEO

With respect to your first question -- maybe youndabe the best to answer second. Kevin?

Kevin O'Hara - Level 3 Communications, Inc. - Presient, COO

The revenue growth, as you know, is really compirisea few things -- new sales as well as was haipgeo the base as a result of either
pricing changes, churn, whatever. We believe thatet are opportunities to go to work on churntgelkit -- within Broadwing would
certainly help topline growth. It is a much easi@ry frankly to sustain or accelerate topline grawth

As for sales, Level 3 organically, as we have saitbre services, we're growing at about 20% oararualized basis this year. The metro
acquisitions that we made are all prior to closimg,are growing in the teens to 20% range. We wuoigldy all of our businesses as having
similar targets over time.

There are specific actions that we have takenénisalel 3 to generate 20% organic growth in coteer& are specific actions that the
Business Markets group has taken that generatdantieof organic growth that they have been expeiiemn We would expect that we are
going to converge on similar growth rates over tiBet it really -- | guess, the details of that drav we get there will come out through the
integration planning process in this area moreifipalty after closing.



Dave Sharret- Lehman Brothers - Analyst

Do you --?

Jim Crowe - Level 3 Communications, Inc. - CEO

Go ahead please.

Dave Sharret - Lehman Brothers - Analyst

| was just going to follow up. Kevin, do you vieW @evenues here as core within Broadwing?

Kevin O'Hara - Level 3 Communications, Inc. - Pregient, COO

There is a small piece that is not core. | donvehthat break out right here, but clearly the --.




Jim Crowe - Level 3 Communications, Inc- CEO

The residential, for instance, we would (multipbeakers) small piece of residential.

Kevin O'Hara - Level 3 Communications, Inc. - Presient, COO

There is some residential. There might be som@mcal comp, but it is v things. (multiple spealers

Sunit Patel - Level 3 Communications, Inc. - CFO

The majority would be core revenue. Always on thize side that revenue has been declining someadaih, the way we look at it, | think
the majority of that revenue would be core revenuke vast majority.

Jim Crowe - Level 3 Communications, Inc. - CEO

There are some basics that we believe are essenimproving sales rates. For instance procesplgioation is a real focus here. We have
really spent a lot of time and effort making surattwe have a straightforward set of products. Wendind eliminating certain products is a
good way to improve growth rate. Simplifying th@pesses from sales, provisioning to billing andaugr care, which is hard work. It is not
fun. It takes a great deal of effort by a large benof people. But even a day or two reductiohménd-to-end time from sales to billing is a
major improvement in your ability to sell. Thereat any silver bullets. It is all hard work, btits hard work that we are engaged in and
believe we have experience at, and certainly aresied on.

Your second question was -- remind us here.

Dave Sharret - Lehman Brothers - Analyst

The appetite for more M&A.

Jim Crowe - Level 3 Communications, Inc. - CEO

| was hoping to forget that one. The appetite forerM&A. | would put it this way. Whenever we ardly engaged, and | would say we're
pretty close at this point to being fully engaged hurdle or the bar goes way, way up.

Obviously, if you found some deal that was simpigsistible, by definition you would have to atdedok at it. But | would say right now t
bar is pretty high. In fact, | would say it is vdrigh. We're going to work hard to do what we halready taken on, particularly making sure
that hard in the trenches work | described earliarcommon set of services, a common network ittrgna common process, a common set
of products that everyone understands across thgp@ay -- we get that hard work done.

| would say while we are engaged in that our appétipretty low and our hurdle would be prettytiguddy, you've got any Buddy Miller
runs this end of our business, and may have a cotnme

Buddy Miller - Level 3 Communications, Inc. - ViceChairman

Our people are always working and looking for thopportunities, but as Jim says, the hurdle wil/bey high now. It is always possible we
will run into kinds of acquisitions that would draw different resources, different parts of the @any than those that are already involve
the Broadwing, WilTel and the TelCove and othenasitions. And the bar would be a little bit lowfer those. But in general, we try to be
very careful to make sure that if we take it onacae integrate it well. And as Jim said, that pugheshar up now.



Jim Crowe - Level 3 Communications, Inc- CEO

I'm going to add one more comment, because | davkhis is an important matter to many of our ineest | would say that we enter into any
discussion about acquisitions fully aware that ntbean half of all acquisitions destroy value foe ticquiring company's shareholders -- more
than half. That is because, at least in our viexopte -- either the companies either overpay ottgdean the integration properly, or both.

We, | think through the last three or four yearmdastrated a healthy concern about any acquisifind.we have worked very hard not to
ever forget that not only is it important to buyaafair price, it is important to have all of theegtions as well as you can about integration
answered before you sign. Now you're going to nmalgtakes, but you have to do the planning. And lld@ssure all of our investors that
we're not going to forget that, and we're goingdatinue to have a very, very high hurdle beforeaaguire any company. Next question.

Operator

Anton Anikst, Morgan Stanley.

Anton Anikst - Morgan Stanley - Analyst

Congrats on the deal. | was hoping to drill dowrtlma bridge from what | would describe as your kex&n positive stand-alone EBITDA for
Broadwing to kind of an implied $300 million or aaccouple of years down the road.

I think, Kevin, you alluded to this earlier. We Widok at the gross margin difference versus L&vday --it is, call it 1,500 basis points, a
Level 3 a year ago before WilTel dilution it iswdlf3,000 basis points or so lower. I'm curiougati guys have a view as to how much of that
gross margin difference is a function of the rexeemix, voice versus data obviously being -- voieanb a higher component for Broadwing
than it is for Level 3 today?

Then | guess by extension help us think about nét@rpense savings versus SG&A savings. Perhamaiitould give us updated headcount
figures for both, pro forma Level 3 and Broadwittggt would be helpful.

If I may just tack one on. If | understood yourams to Pat's question correctly, you are sayindllyoat be tapping the Capital Markets to
fund a portion of this transaction irrespectivenfether or not the change of control put is exextisy the Broadwing convert holders.



Jim Crowe - Level 3 Communications, Inc- CEO

On the last one what we said is we will be lookandgt and doing what we think is in the best ing¢i@& our securities holders. We have a
number of different options. We haven't said yes haven't said no. It wouldn't be appropriate &tploint to do so.

With respect to your first question, that is ifiderstood it, what are the sources of the coshgaviSunit said earlier about 40% are network
expense. The balance are from other sources, pynSaB&A.

I'm going to take the network expense part, and tbe it over to Sunit, and then Kevin may havamment. With respect to network
expense recognize that Level 3's reduction in gneeg)ins this past year come from the additiont th@ beginning of the WilTel -- at closing
of WilTel of approximately of $1 billion of SBC lgndistance that had low margins. That is effecyiyging to go away next year or be
reduced to a very small amount. And we expect cosggmargins to jump right back up to the kind wiers you have seen before.

We also believe -- and that is the 3,000 basistp@jap that you talked about earlier versus Broagwlhose gross margins come, and we
expect to continue to have them come, from ouriptesvand continuing focus on extending our netwabolser and closer to the places at
which we pick up traffic from customers and handdiffic to customers. For us that includes voice.

We work hard on things like direct to end officentiénation, using the roughly 2 million trunks tivag have in place that were put in place
because of our dial access platform, and many, roirer assets to continue to work on gross margid. we expect to bring that benefit to
Broadwing, who as I'm sure you know, don't have kired of rich metro set of facilities. Sunit, doywant to talk about the SG&A?

Anton Anikst - Morgan Stanley - Analyst

Yes, if | may. If I'm hearing you correctly, it sods like the opportunities are more on the legey side as opposed to legacy Focal side.

Jim Crowe - Level 3 Communications, Inc. - CEO

| would say it is both. legacy Focalrew we will have more data, more information fouy And what | am about to say take as a prelinyi
but as | remember, Focal was switch heavy localoet [company]. That is they were at one point motaer they were a so-called smart bill
CLEC where they buy switches and then use reschl facilities. And they have a fair amount of v@gervices. It doesn't mean they didn't
have any local facilities, but | don't think thegve the kind of footprint in any one area that Ué/bas. And there's a fair amount of local
voice and data services.

We think we bring a big benefit. We also think wanb a big benefit to the IXC business by loweraugess expense. We think we bring a
benefit to the wholesale side by offering an enéfd service as opposed to having to resell privags or lease circuits. Add all of that
together and we think it is not limited to one sfeproducts.



Sunit Patel- Level 3 Communications, Inc- CFO

Another way to think about what Jim is saying, w8800 million of revenue, as | said, we are assgmito 5% growth. You look out to 20(
which is where | talked about the guidance spedlific- for us to in three years out be close tdo#lon of revenue -- for us to squeeze 30%
of the EBITDA line -- | think we have also levees Jim pointed out, including churn improvement &evin pointed out. So when you put it
altogether, for us to do 30% EBITDA margin on $llidm of revenue with the facilities base we hawel ghe metro facilities we have we th
is definitely reasonable.

Kevin O'Hara - Level 3 Communications, Inc. - Presient, COO

Just to reiterate a point that Jim made in resptmaequestion awhile back, gross margin doespipéia by accident. It comes about by being
very disciplined about what you sell, who you getib, and where you sell it. It is the combinat@fithose three things that historically led
Level 3 to report excellent gross margins. It is tesult of those three things that has our graagjim after WilTel improving again. It is a
combination of those three things that give us id@mice in our ability to see pretty market improesitnas we integrate and move forward
with the Broadwing business.

Jim Crowe - Level 3 Communications, Inc. - CEO

Thank you. That was an important question and vpeemiate the chance to ampli

Operator

Anthony Klarman, Deutsche Bank.

Anthony Klarman - Deutsche Bank - Analyst

If 1 look at the midpoint of expectations for Bragidg's EBITDA for '08 it was about $90 million. Ligss where the Street consensus was. If |
look at the delta between that and your midpoirgadfit $225 million, there was about $130 millidifference. Is that all the kind of
immediate payback on the 110 to 130 of integratiosts of synergies that you're getting back ind®8s there some benefit that you're
expecting from the Broadwing assets being combinéd Level 3 that they would not have been abladbieve independently?

Jim Crowe - Level 3 Communications, Inc. - CEO

Are you talking now about -- when you save someefierare you talking about topline improvement?



Anthony Klarman - Deutsche Bank- Analyst

Yes, | think --.

Jim Crowe - Level 3 Communications, Inc. - CEO

No. | think we're not forecasting any marked imgmment in their rate of growth. Although | thinklesaid in my remarks, as we've saic
other acquisitions, we believe there is a realdssi reducing churn and increasing rates of reegmawth to the kind of rates of revenue
growth that Level 3 enjoys. But that is not an agstion we're making in terms of the numbers that jyst described. They come from cost
savings.

Sunit Patel - Level 3 Communications, Inc. - CFO

In answer to your specific question, there are thiogs happening in '08. You have in the guidanegvovided there is both the benefit
coming from those integration costs and therets sdsne level of integration costs in 2008. And thatll reflected in the guidance we
provided.

Anthony Klarman - Deutsche Bank - Analyst

One follow-up. If you look at the sum total of #ie acquisitions that have been made going backdr@hs, as you put all these different
assets together, not just with the Level 3 asaetsthere opportunities for you to peel off piecEhese assets and monetize them -- that
maybe no longer fit given the add-on acquisitidra {you made over the course of the last yearcthatl be monetized to raise additional
capital for the Company?

Jim Crowe - Level 3 Communications, Inc. - CEO

Not anything that is substant- we just sold Software Spectrum, for instanceoni'tthink you should assume that there are angtanbal
opportunities. That doesn't say there aren't minnomaterial assets that could be monetized, big tiee answer to your question, nothing
material that we know of.

Operator

Donna Jaegers with Janco Partners.

Donna Jaegers - Janco Partners - Analyst

Just two quick short ones. Is there any breakup fe®n't know if you want to talk bout this, buése there other bidders involved in this
acquisition?



Jim Crowe - Level 3 Communications, Inc- CEO

2.5% breakup. And you're right about the secondt jeestion.

Operator

James Breen, Thomas Weisel Partners.

James Breen - Thomas Weisel Partners - Analyst

Just a couple of quick questions. One, from a &gy standpoint, given the delay in the AT&T/Baish deal, do you see any push back
there from the FCC?

Then secondly, with respect to the salesforcehemdtail side and the enterprise side, what kfraverlap is there between some of the a:
that you bought in the springtime and the Broadvasagets in terms of regions or sales offices? Thank

Jim Crowe - Level 3 Communications, Inc. - CEO

With respect to the regulatory process, we haveeason to expect any unusual treatment. Obviohsyis a much smaller deal than the one
you referred to. We don't try to schedule or pretfie regulatory process. | would simply say tlithe last several acquisitions we h.
actually moved more quickly than we had schedulée.would hope that would be the case here, butiodytl can't make any assurances.
Kevin?

Kevin O'Hara - Level 3 Communications, Inc. - Pregient, COO

Sure. As to the salesforces, that is an area ¢itpkar sensitivity prior to an acquisition. Theesffic details of what they have where and who
they're selling to are -- we have a very high-lefalinderstanding of -- when we think of overlapsafesforces, we think that anybody that is
selling and making quota, you would like that kiofcoverlap because you find a way to put good petplvork better. So we're not to worry
about any potential overlap in terms of geography.

If you look at the size of Level 3 pro forma, thignsaction, particularly in the enterprise, isp@mall. In the overall communications
marketplace we think we have room for as many gmmple, good salespeople as want to come to work.



Jim Crowe - Level 3 Communications, Inc- CEO

| think we have time for a couple of more questjayerator.

Operator

Tom Egan with JP Morgan.

Tom Egan - JP Morgan - Analyst

| wonder if you could just tell us in 2008 how mUeBITDA -- incremental EBITDA you would have if yalidn't include the incremental
cost of integration. Or may be put another waypifi could give us a break out of the cost of iraéign that you have assumed for '07 and '08
separately?

Sunit Patel - Level 3 Communications, Inc. - CFO

| think the range required was 200 to 250. Thasdnelude some level of integration costs. As tisrlier, it is tough to be too precise
because a lot depends on timing of when we closa.know that we gave a range of $110 million an#i180 million of integration costs.
And as | said earlier, we might end up incurringrenthian half of those in '07, so you can get totddwael of cost we might be in '08. Let's ¢
are 50 million or so. That would give you an idéah@ runrate EBITDA.

Jim Crowe - Level 3 Communications, Inc. - CEO

Next question and last question, | would say, dper

Operator

Frank Louthan, Raymond James.

Frank Louthan - Raymond James - Analyst

Just quickly, looking at this from the math | anirdp it looks like it is effectively doubling yownterprise business. And | know you moved
into that somewhat with some of the CLEC assetshaught. | am just curious, where can we expedttthgo over time as far as your
enterprise? And maybe in part in that answer, whess enterprise -- moving more to the enterppsees -- fit into your list of priorities
behind integration?

Then i'm curious from the synergies from Broadwiwbat percentage are coming from putting Broadwiatfic on your long-haul network
versus putting them on some of the local assets/thahave that Broadwing has been lacking?



Jim Crowe - Level 3 Communications, Inc- CEO

| think with respect to your first question, | tkime wouldn't argue with the broad notion that tosnes close to doubling our enterprise
revenue. With respect to the importance of entsepiithink when we had the conference call anniogrihe acquisition of TelCove, we said
at that time and | would repeat, that we think gicensolidation in the industry, given the entesps legitimate desire for alternatives that it
is an important major market for Level 3. It is @moside issue. It is a core matter for us.

We have set up what Kevin mentioned earlier, owsiBess Markets group. It is a major effort forltiss an area we expect to focus on in
terms of management attention and capital, beocagdbink the key to success in business marketshave facilities in the Metro that allow
you to have a cost structure that is more than etithge with others offering

That means generally speaking facilities to theausr locations, or at least a substantial porbibtine facilities you need to meet the neec
a particular customer. So it is the core strataegatter for us.

Integration, | would view, if you want to think alioit, as the means to the end. Integration we hade in order to get to where | just
mentioned, that is the strategic focus on entezpAsnd we're happy to make the announcement todeguse we think Broadwing has done a
good job of building an enterprise capability, anellook forward to working with them to integrater.

With that | will thank all of you who took time ot listen to us today. Obviously, we will be refiog additional information and progress in
the coming weeks. Thank you very much. Operatat, iththe end of the call.

Operator

Ladies and gentlemen, today's call will be avaédbl replay beginning at 7:30 AM Mountain time tomow, the 18th, and running through

the 20th at midnight. You may access the playbagottikling 320-365-3844 and entering the access,@t&296. Again to access the replay
dial 320-365-3844 and enter the access code 8492@6.does conclude our conference for today. Tlyakfor your participation. You may
now disconnect



This document contains forward-looking statemeritBivthe meaning of the Private Securities LitigatReform Act of 1995. These
forward-looking statements include, but are noitkeh to, (i) statements about the benefits of #guisition of Broadwing by Level 3,
including financial and operating results and sggdrenefits that may be realized from the acquisjtLevel 3's and Broadwing's plans,
objectives, expectations and intentions and ottatements contained in this presentation that ardistorical facts; and

(i) other statements identified by words suchegécts,” "anticipates,” "intends," "plans," "bebs," "seeks," "estimates" or words of sim
meaning. These forward-looking statements are baged management's current beliefs or expectatindsare inherently subject to
significant business, economic and competitive ttaggies and contingencies and third-party appisjwyaany of which are beyond our
control. The following factors, among others, coc#dise actual results to differ materially fromsaescribed in the forward-looking
statements: (1) whether the stockholders of Broagwipprove the proposed transaction; (2) the aatish of the other conditions specifiec
the merger agreement, including without limitattbe receipt of required governmental approvaldiefgroposed transaction; (3) the abilit
successfully combine the businesses of Level 3anddwing; (4) the realization of revenue and aystergy benefits from the proposed
transaction; and (5) operating costs, customerdagsbusiness disruption following the merger,udeaig adverse effects on relationships \
employees. Other important factors that may atfeskel 3's and the combined business' results afatipas and financial condition include,
but are not limited to:

increasing the volume of traffic on Level 3's netwaleveloping new products and services that rmestiomer demands and generate
acceptable margins; successfully completing comialetesting of new technology and information systeto support new products and
services, including voice transmission serviceshitizing or reducing the rate of price compressiorcertain of our communications servi
integrating strategic acquisitions including theuisition of Broadwing; attracting and retainingatified management and other personnel;
and the ability to meet all of the terms and cdodg of our debt obligations. Level 3's Annual Repm Form 10-K, subsequent Quarterly
Reports on Form 10-Q, recent Current Reports omRK and other Securities and Exchange Commiddings discuss the foregoing risks
as well as other important risk factors that carddtribute to such differences or otherwise aftegtbusiness, results of operations and
financial condition. The forward-looking statemeintshis document speak only as of the date theyveade. Level 3 and Broadwing do not
undertake any obligation to update any forward-loglstatement to reflect circumstances or evemtsdbcur after the date such forward-
looking statement is made.

This document shall not constitute an offer of aagurities for sale. The proposed transactionheilsubmitted to Broadwing's stockholders
for their consideration. Level 3 and Broadwing il a registration statement, a proxy statemeasipectus and other relevant documents
concerning the proposed transaction with the SEG:KRolders of Broadwing are urged to read thestegfion statement and the proxy
statement/prospectus and any other relevant dodsrfikzd with the SEC when they become availabdeyall as any amendments or
supplements to those documents, because theyostihin important information. Stockholders of Le@etan obtain more information about
the proposed transaction by reviewing the Form®-Ke filed by Level 3 in connection with the annoement of the transaction, and any
other relevant documents filed with the SEC wheay thecome available. You will be able to obtaimesfcopy of the proxy
statement/prospectus, as well as other filingsatoimg information about Level 3 and Broadwingthet SEC's Web site (http://www.sec.g
Copies of the proxy statement/prospectus and tlt& filiEgs that will be incorporated by referencetlie proxy statement/prospectus can be
obtained, without charge, by directing a requestaeel 3, Investor Relations, 1025 Eldorado BIN&tgomfield, CO 80021, 720-888-2500 or
to Broadwing, Investor Relations, 1122 Capital ekds Highway South Austin, TX 787-6426, (866) 42-7847.



Level 3, Broadwing and their respective directard axecutive officers may be deemed to be partitfpim the solicitation of proxies from

the stockholders of Broadwing in connection with groposed transaction. Information about the threcand executive officers of Level 3 is
set forth in the proxy statement on Schedule 14ted April 6, 2006, as supplemented, for LeveP886 annual meeting of stockholders.
Information about directors and executive officef8roadwing and their ownership of Broadwing conmstock is set forth in the proxy
statement on Schedule 14A, filed with the SEC omdd24, 2006, for Broadwing's 2006 annual meetiigtackholders. Additional
information regarding participants in the proxyisithtion may be obtained by reading the proxyestant/prospectus regarding the proposed
transaction when it becomes availal



